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Asset Securitization is one of the most important and vitality financial 
innovations in the nearly several dozens years. It has obtained the fast development in 
the capital market of America, Europe and Asia since it appeared in the year of 1970. 
In our country, the theory, the financial circles, the enterprise, the legislation and the 
government apparatus have carried the concept introduction, the theory discussion, 
the technical preparation and the legislation question research on asset Securitization 
and positively advanced the experiment and the practice for nearly ten years. 
Regardless of the People's Bank of China, the China Banking Regulatory Commission 
or the China Securities Regulatory Commission all diligently advance the asset 
securitization experiment, and legislation work is also in carrying on. 
The purpose of this article is through the discussion of asset securitization and its 
operation procedure, analyze feasibility and the accountant and tax revenue question 
on the development of asset securitization in our country, then discuss the obstacle 
and prospect of developing asset securitization in our country.  
This article is divided into four chapters. 
In first chapter, it discusses the conception, main type and the development of 
asset securitization. 
In second chapter, it introduces the participation and operation of asset 
securitization firstly. Then it analyzed the function and structure of SPV----the core 
organization and credit enhancement in asset securitization. Finally it analyzed the 
significance and the risk in asset securitization. 
In third chapter, it makes the feasibility analysis on the development of asset 
securitization in our country firstly. Then it discusses the accountant and tax revenue 
question on the development of asset securitization in our country. And it discusses 
the practice of asset securitization in our country by analyzing the case of Jianyuan 
2005-1 RMBS finally. 
In fourth chapter, it analyzes the obstacle of developing asset securitization in 














our country.  
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第一章   资产证券化概述 
第一节 资产证券化的概念 
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设备租赁等。这些传统的证券化产品一般统称为 ABS（ Asset-Backed 
Securities），但在美国通常将基于房地产抵押贷款的证券化产品特称为 MBS
（Mortgage-Backed Securities），而将其余的证券化产品称为 ABS。 
 









MBS 产品可以细分为 RMBS（Residential Mortgage-Backed Securities，住





于 RMBS 是 MBS 产品的主体，所以一般 MBS 也就特指 RMBS，而 CMBS 则单独表示。 



















甚至传统的 MBS 等证券化产品。CDO 又可根据债务工具的不同分为 CBO



















































邦国家抵押协会(Federal National Mortgage Association，FNMA，又称为 Fannie 




将 FHA 和 VA 担保后的贷款组成贷款组合，然后以股份权益的方式销售给机构投
资者，这些权益证券称为住房抵押贷款转付证券(Mortgage Pass Through,MPT)，
正式揭开了证券化的序幕。MPT 的本息偿付还获得了政府全国住房抵押贷款协会
(Government National Mortgage Association，GNMA，又称为 Ginnie Mae)的
担保，使其债信接近于国债，但收益率又高于国债，很快得到了投资者的青睐。
但 GNMA 只对 FHA 和 VA 担保的抵押贷款的证券化产品提供本息偿还保证，这部分
贷款仅占总贷款的 20%，为了将证券化范围扩大至更多的住房抵押贷款，1971















单 MPT，称为参与凭证(Participation Certificates，PC)。1981 年 FNMA 也加
入了 MPT 的发行行列，它和 FHLMC 都是政府支持的上市公司，所以它们发行的
MPT 信用也接近于国债，但较 GNMA 担保发行的 MPT 稍差。这三家机构发行的 MPT
在美国统称为机构住房抵押贷款转付证券(Agency Pass Throughs)。 
进入 80 年代，美国楼市随经济好转而复苏，融资需求大幅上升，但是 MPT
市场已接近饱和，因为部分投资者不愿承担抵押贷款提前还本的风险。为了吸引
更多资金进入 MBS 市场，必须降低提前还本的风险，CMO(Collateralized 





面临双重课税的困境。到 1986 年 REMIC(Real Estate Mortgage Investment 
Conduits，不动产抵押贷款投资渠道法案)通过后，CMO 发行获得了相关的法律
支持，开始急速扩张，并派生出更多的衍生产品。 































MBS，规模达到 5.75 万亿美元，是所有类型债券中规模 大的；ABS 规模 小，
但主要是因为发展历史不长，仅仅 20 年的时间从零到 1.92 万亿美元的规模，已
接近市政债的规模。在美国市场的 ABS 产品中，住房权益贷款和信用卡贷款支持




















2、珠海高速公路证券化。1996 年 8 月，珠海市人民政府在开曼群岛注册了
珠海高速公路有限公司，并成功发行了资产担保债券。该债券的国内策划人为中
国国际金融公司，承销商为世界知名投资银行摩根斯坦利公司。珠海高速公路有
                                                 
①
















部分：其中一部分为年利率为 9.125%的 10 年期优先级债券，发行量为 8500
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